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Takum o0Opa3oM, WHTEPHET-0aHKMHI OOIMKEeH CTaTb MEPBOM CTYMEHbHD OCBOEHWUSI  OHMalH-
KPeaMTOBaHVSA HawmMMun rpaxgaHamun. B ganbHenwem BO3MOXHO OyaeT nporHo3vpoBaTtb NOSIBrEHUE
KPeaUTHbIX OMPX C yd4acTMEM He TONbKO MHAMBMAYamNbHbIX NpearnpuHumaTenei, Ho U OBObIKHOBEHHbLIX
Genopycckux nonb3oBaTtenen U YacTHblx 6enopycckux oupM. [aHHble Mepbl, HECOMHEHHO, CO34aayT
300POBYH0 KOHKYPEHLIMIO, YTO MOSIOXKUTENBHO OTPasUTCA Ha CTOMMOCTU U KayecTBe NpoayKumK.
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AHANU3 COCTOAHMUA NUHBECTULIMOHHOW OEATENIbHOCTHU
B PECNYBJIUKE BEJIAPYCb

®durHaHCOBbIE OTHOLUEHWS UTPaKOT 3HAYUTENbHYIO POfb B PasBUTUM HApPOOHOrO XO3ANCTBA, OHU
cnyxaT OCHOBOW TeXHU4eckoro nporpecca. ®vHaHcoBas MONUTUKa, KoTopas paspabaTbiBaeTcs
opraHamu rocygapCTBEHHOrO yrnpasreHus, OOMKHA pellaTtb 3ajayqv coumasnbHOro U 3KoHoOMu4e-
Ckoro passuTus obLiecTsa.

[ns pa3BuTMs 3KOHOMMKK, CoLMarnbHOM MHAPACTPYKTYPbl U APYrMX HanpaBfieHnn HeobxoauMbl
BNOXEHUS — MHBECTULUKN. VIHBECTULMU SBMSIOTCH HEOTHEMNEMOMN COCTaBHOM YacTbl) COBpPEMEH-
HOWM 3KOHOMMKK. CerogHsa Mbl paccMaTpMBaeM UHBECTULMM KaK OOMrOCPOYHbIE BOXEHUS KanuTa-
na B pasnuyHble cdepbl IKOHOMUKK, MHAPACTPYKTYPY, coLMarnbHble NporpaMmmbl, OXpaHy cpeabl
Kak BHYTPW CTpaHbl, Tak 1 3a pybexom.

Mpn rocyaapCTBEHHOM WHBECTMPOBAHUW CPEACTB, UHBECTULMM HANPAMYKO 3aBUCAT OT (PUHAH-
COBOW NONUTUKN rocygapcTtea. Ponb omHaHCOB B MHBECTULMOHHOW OEeATENBHOCTU BhipaXaeTcs B
CTUMYNUPOBaHUN WHBECTULMOHHOW akTMBHOCTU. OcobeHHO BaHa 34ecCb pacnpegenutenbHas
dyHKUMS PMHAHCOB, a UMEHHO — nocpeacTBoM (PMHAHCOB pacnpeenseTcs n nepepacnpenens-
eTcsa BHYTPEeHHUI BanoBow goxon, bnarogaps yemMy AeHexHble cpeacTBa NocTynarT B pacnpeae-
neHve rocygapcTea, MyHuumnanureTa.
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PucyHok 1 — Pazmep uHeecmuuyuli 8 OCHO8HOU Karnumaii, Mnpoa. py6.

BenununHa uHBECTUUMA B pasnuUyHble OTpacnu C KaxabiM rogom yeBenuumsaetca (puc 1). MNpwm
3TOM Herb3s HE OTMETUTb, YTO POCT, KOTOpbIA Mbl Habnogaem, coctaensieT 6onee 20 %, yto 6na-
rONpPUSATHO BNUSIET HA 3KOHOMUKY HalLen CTpaHbl. YBennyeHme obbema MHBecTMuuin obycnasnmea-
eTCq aKTUBHbIM MPUBEYEHNEM WHOCTPAHHOrO Kanutana M CTUMYNMPOBaHMEM OTEYEeCTBEHHbIX
npeanpuaTUn K MHBECTULMOHHOM OeATENbHOCTN.
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AKmyanbHble HanpaeJsieHusl pa3eumusi (pUHaHCOB80-KPeOUMHOU cghepbl IKOHOMUKUX

Mpobnema nHBecTMUM — Npobnema noucka pecypcoB. CerogHst OCHOBHbIM MCTOYHMKOM WUHBE-
ctumn B Pecnybnuke benapycbh siBnsieTcs otedecTBeHHbIM kanuTan (puc 2).
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PucyHok 2 — Cmpykmypa ucmoy4yHukoe uHeecmuuyuii, %

[ona oTe4yeCcTBEHHOro MHBECTOpPa BO BIIOXEHWUSIX B 3KOHOMMUKY npeobragjaeTr u coctaBnset
80-90 % obuwiero obbema mHBecTuumin. B 2005 rogy [onNs MHOCTPAHHbLIX MHBECTULMI B 0bLLEM
obbeme cHuaunack 1 o 2007 roga OTHOCUTENBHO HE U3MEHSANAachb. YUYnTbiBas poCT UHBECTULMI B
LenloM, OTEYECTBEHHbIN N MHOCTPaHHbIA MHBECTOP C KaXXAblM rogoM BKMaabiBatoT 6onbLue.

B 2002 rogy Ha Tepputopun benapycu HacuuTbiBarochb nopsigka AByX ThiCAY opraHuM3aumn ¢ UHO-
CTPaHHbIMU MHBECTULIMSIMU, TO CErodHS MX Hac4MTbIBAETCH OKOSo nATK Thicad. HaunHasa ¢ 2007 roaa,
OCHOBHOW CTpaHOW-MHBECTOPOM siBRsieTcs Poccus, HO nMaepoM no BAIOXKEHUSM [0 3TOr0 B 9KOHOMUKY
Benapycn 6bina BenukobpuTtaHusi. UHBECTMUMM B OCHOBHOW KanuTan akTMBHO (OUHAHCUMPYIOTCS
(Tabn.l), npexae Bcero, 3a cHeT COOBCTBEHHbIX CPEACTB OTEYECTBEHHbLIX OpraHM3auuin 1 rocygapcraa.
C 2797,3 mnpa.py6. B 2004 rogy mHBecTuuumn 3a c4yeT rocygapcrtBa B 2007 rogy Bblpocnv Ao
6892,5 mnpa.py0. 3a cyeT cobCTBEHHBIX CPeACTB OpraHm3auui ¢ 4877,7 mnpa.pyo. ao 10278,4 mnpa.pyo.
COOTBETCTBEHHO.

Tabnuua 1 — AHanM3 MHBECTULIMIA NO NCTOYHMKAM brHaHcMpoBaHusa (Mnpg. py6.)

2005r. | 2006r. 2007 r.
MNokasartenu 2004 . 2005 . 2006 . 2007 . B % K B % K B % K
2004 r. 2005 r. 2006 r.
MHBecTnumm BCero 10783,4 | 15095,8 | 20374,1 | 26053,3 | 140,0 135,0 127,9
M3 HUX 3a CYeT:
rocygapcraea 2797,3 3921,3 5353,9 6892,5 140,2 136,5 128,7
COBCTBEHHbIX CpeacTB opra-
HM3aunu 4877,7 6641,6 8400,5 10287,4 | 136,2 126,5 122,5
3aeMHbIX CpeLCTB OpraHu-
3auun 78,9 307,3 387,7 402,4 389,5 126,2 103,8
CPeACTB HaceneHus 893,3 1193,8 1469 1950,7 133,6 123,1 132,8
MHOCTPaHHbIX UICTOYHUKOB 291,8 240,4 181,2 260,7 82,4 75,4 143,9
KpeamToB GaHKOB 1541,8 2261,4 3845,4 5242,3 146,7 170,0 136,3
NPOYMX UCTOYHUKOB 302,6 530 736,4 1017,3 175,1 138,9 138,1

MonoxuTenbHON TEHOEHUVEN TakKe SIBMSIETCS POCT 3aeMHbiX cpeacTts (¢ 78,9 mnpa.py6. oo
402,4 mnpAa.py6.) v kpegutoB baHkoB (c 1541,8 mnpa.py6. oo 5242,3 mnpa.py6.) 4To cBMaeTenb-
cTByeT 06 yCcTOMYMBOM (PUHAHCOBOM MOSTIOXKEHUN HALLMX OpraHn3auuin, Mx nrnaTexxecnocobHOCTH.
[oBOpPSt O pasmepax MHOCTPAHHbIX MHBECTULMIA, HEMb3A CKa3aTb O CTAOMNbHOM YMEHbBLLEHUN U poC-
Te. K 2006 roagy ¢ 291,8 mnpa.py6. B 2004 rogy pasmepbl MHBECTULIMIA B OCHOBHOW KanuTtas 3a CYeT
WMHOCTPaHHbLIX MHBECTOPOB ynanu Ao 181,2 mnpa.pyo., Ho yxe k 2007 rogy coctaBunu 260,7 mnpa.pyo.
OpaHako, HECMOTPS Ha POCT AEHEXHbIX CYMM, BKMaablBaeMbIX B 3KOHOMUKY, TEMIN pocTa MHBECTULMIA C
KaxkabIM rogom nagaeT noyTy no BCeM NpuBeaeHHbIM UCTOYHMKaM NpuMepHo Ha 5-10%. MHadve rosops,
C KaXKObIM rooM CHUXKaeTCHa CKOPOCTb poCcTa MHBECTULIMIA B OCHOBHOW KanuTtar.

PaccmatpuBas CTPyKTYpy UHBECTUMLMIA B Pa3nMYHble OTpacnm 3KOHOMUKK (puc. 3), xoTenock bl oT-
METUTb, YTO YalLlle BCEro BKNaAbIBaloT CpeacTea B NpoMbiwneHHocTs. B 2008 rogy Aons MHBeCTUumii B
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NPOMbILLNEHHOCTb cocTaBuna 28 %. Mo cpaBHeHnto ¢ 2000-2004 rogamm gonst NPOMbILLSIEHHOCTU CO-
Kpatunacb Ha 3-5 %, ogHaKo 3TO He MOBMUASO Ha ee YCTOMYMBLIE NO3MLMK CPean ApPYrnx oTpacren.
Ha BTOpOM mMecTe no nonynspHOCTU — MHBECTULMM B XUULLHOE CTPOMTENLCTBO. VX gonsa B 06-
wem obbeme nHeectTnumn B 2008 rogy coctasuna 17,3 %. Ecnu go 2005 roga Ha TpeTbeM MecTe
Nno NOMNynsipHOCTM 3aHMMar TPaHCMNopT, TO HA CErogHALWHWA OeHb 3Ty MO3ULUUI0 3aHMMaeT ceflb-
ckoe x03aMcTBo. [Jons nHeecTuuun B cenbckoe xo3amncteo B 2008 roagy coctasmna 14,9 %. MoxHoO
nNpeanonoXnuTb, YTO Takas paccTaHOBKA MO3ULMIA COXpaHUTCA B Gnukainiluee Bpems. Mcxoaa ms
OaHHbIX CTaTUCTUKN, BO3MOXEH POCT NOMNYNASPHOCTM OTpaciun CENbCKOro Xo3ancTaa.
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PucyHok 3 — Cmpykmypa uHeecmuuyuli 8 ompacsiu 3KOHOMUKu, %

Hemanyo ponb B MHBECTULMOHHOW AEATENbHOCTU urpaeT (pPUHAHCOBOE 3aKOHOAATENbCTBO,
dhopmupytoLlee MHBECTULMOHHbBIA KITMMAaT, MaKpO3KOHOMMUYECKOE perynupoBaHue, CTPYKTYpHble
npeobpa3oBaHns U CTUMYNMPOBAHWUE BHYTPEHHErO HAKOMMEHWS.

3a nocrnegHve rogbl B HaLLEW CTpaHe OCYLUECTBEH psg npeobpa3oBaHnii B MHBECTULMOHHOM
aeaTenbHOCTU. ApkMM npumMepom KoTopbix aBndetcsa [dekpet MNpeangeHTta Pecnybnukn Benapycb
«O cTUmMynMpoBaHUM NPOM3BOACTBA M peanuaaumm ToBapoB (paboT, ycnyr)» [3], KOTOpbI OCBO-
BGoxxgaeT KoMMepYeckne opraHnsaumm, cosganHbele ¢ 1 anpensa 2008 roga ¢ MECTOM HaxoXAeHUS
N Npu OCYLLECTBNEHUN OEATENbHOCTM Ha Tepputopumn Pecnybnukn Benapycb, 3a UCKOYEHUEM
HaceneHHbIX MYHKTOB C YMCIEHHOCTbIO HaceneHus cBbiwe 50 TbIC. YernoBek, BrpaBe B TedeHue
NATW NeT He UCYUCNATb U He ynradmBaTb HEKOTOPbIA NepeveHb HamnoroB. OTOT AOKYMEHT HeceT
HeKoTopyto cBoboay AECTBMI AN BHOBb CO3[aBaeMblX KOMMEPYECKUX OpraHn3aummn, 4To genaet
WMHBECTULMOHHbIV KNUMaT B HaLlen cTpaHe GraronpusiTHee.

Takum obpasom, B pesynbTtate NpoBeAeHHbIX UCCrefoBaHWUM, MOXHO cAenaTtb BbiBO4, YTO B
nocnegHue rogbl pasamep UHOCTPaHHbLIX MHBECTULMI B 3KOHOMUKY Pecnybnukn Benapyck pacTer,
a 3TO rOBOPUT O NPUBMEKATENBHOCTU HaLLE CTpaHbl ANd UHBECTOPOB. Mepbl, npeanpvHMMaemsble
MpaBMTENbCTBOM MO YNYYLLIEHUIO YCOBUIA ANA UHBECTULUOHHON OeATENbLHOCTH, YKe Aanu onpe-
aeneHHble pesynbtaTthl. 3 181 ctpaHbl Mupa Benapyck co 115-ro mecta nogHsanack Ha 85-e me-
cto. Kpome TOro, pecnybnuka 3aHsna 4-e Mecto B AeCHATKe CTpaH-NMAepoB No NpoBeAeHUIo pe-
dopm B 2007-2008 rogax. [nsa akTuBmM3aunm MHBECTULMOHHOW AEATENBHOCTN HEOOX0AUMO Aarb-
Helee n3MeHeHne NoNUTUKN rocygapctea B 0b6nactn MHBeCTUUMIA. 3TO NoapasyMmeBaeT U3MeHe-
HWe YCroBuU U pa3mMepoB rocyAapCTBEHHbIX MHBECTULNIA, co3aaHne BGornee 6naronpuaTHOro Knu-
MaTa 4f1s YacTHbIX UHBECTOPOB, KakK OTeYECTBEHHbIX, TaK U MHOCTPaHHbIX. s 3TOro rocygapcreo
OOIMKHO BbICTYNaTb rapaHTOM YacCTHbIX WHBECTMLMIA, BKNaabiBaeMblX B 3KOHOMUKY pecnybnuku,
onpeaenntb 6naronpPUATHBLIA HANOrOBbIN, TAMOXEHHbIW, BamnOTHbIA pPeXnmbl Ansa "cBoux" U MHO-
CTPaHHbIX BKNagymkoB. Takke HeobxoamMo NpoBecTun psag pedopM B CUCTEME HarnoroobnoxeHns
N MakCMMarsbHO ee YNpOCTUTb, TaK Kak MHOCTPaHHbIE MHBECTOPLI CTarkMBaKTCHa C NpobrnemMon nc-
4yucneHnsa Hanoros. [nsa akTMBM3auun MHBECTULNOHHOW AeATENbHOCTM U YIyYleHUs UHBECTULM-
OHHOro Knnmata HeobxogMMO CnocobCTBOBaTL pacLUMPEHUIO MHBECTULNOHHOIO noteHuuana 6aH-
KOBCKOIO CeKTopa 3a CHET BOBIIEYEHNS BHELLHEro Kanutana n cpefcTs AOMaLUHUX XO35CTB.
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